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Thr* economic world is now ¦ place
-.\lierc you see thinps half rigl
up aa before and half npekle down.

,ro tho only people left with
wer to lend in unitg f $100,*

iion.OOO. Thnt is to say, we are HOW
nviest lenderri on earth. And

.* nre ln the handfl of the bor-
'.¦ seems ludicrooa. *\

thfl rafe of ir.tc:*'
our own douestk money market. lt

by the foreipn borrower,
who adiis pold to otir hank reserves

afainal our will and better judg¬
ment. We cannot control the gup-
p!y or dijtrihution of American
credit That is determined by the

.i borrower. We cannot say
what security we shall have for the
credit we lend ahroad, nor the price
at which we 6hall lend it, for if we

want too much feeurity or too much
::.terest the foreipn borrower flrill
pay us in the only stuff we cannot
..fford to take.which is gold.

Several interesting items were

i-rided last week to the mountinp list
of foreipn credits.namely, $50,000,-

for Russia. $60,000,000 for tlie
Freneh muniripalities of Bordeaux.
Lyons and Marseilles and 15,000,-

or China. The Russian loan
is particularly interesting as the
beginning of the flotation here
of the unsecured war paper of bel-
lijrerent countries. A preceding Rus-
.-ian loan for a like amount was se¬

cured by a deposit of rubles in
grad, and there was th.' ex-

pectation of an excitinp and profit-
peeolatiotl in foreipn exchange.

for the rnblea wore counted at 3
:. against a normal value of a

lesfl than '2 for fl. If the
ruble went up in exchanpe value
the holders of thfl ban would make
a very handsorne profit. It went

up a little and then down aga'n, and
is now worth only i'l cents. The
loan of SGO,000,000 to the three
Freneh municipalities is not a war

loan. at least not technically so, for
thfl proceeds are to be used to relieve
human suffering; but for all pur-

of financial consideration thoy
are war loans, and have the same

effect upon exchange as credit
granted directly to the Freneh pov¬
ernment. The loan to China, small
as it is. beeomea a diatinct event in
American finance hy reason of hav

inp been floated under the auspices
of the (ontinental and Commercial
Trust and .Savings Hank of Chicago.
Thus Chicago enters the field of
world finance and lends China money
which she had been unable to borrow
in Wall Street.

The price of American credit 1"

foreign borrowc rs should be and is

liphtly tending to rise, fnr two rea-

snns. One is that the amount of
the borrowing increases prodigiously
and the other is that the borrowers
offered their best security tirst. Ac¬
tually, however, the rise in the rate
nf interest on foreipn loans has been

inadequate. The enormous additions
of foreipn gold to our bank reserves

l.ave kept interest rates down.
Great Britain borrows in this coun¬

try more cheaply than she borrows
at home.

The firert big war loan was the
Anglo-French issue of $500,000,001.1
.'. per cent notes. They were sold at
a pricfl that made the yield 6 Va per
cent. They have declined from .'S
t-i '.'.", and the yield to the investor
who buys them now is a little more

than <**> per cent. The cost of that
money to Great Britain and France
at the time was approximately 6 per
cent, and the commissioners who
came to thia country to close the
contraet were criticised at home for
selling the "two-name" paper of the

moet powerful financial coun¬

tries in the world at a discredited
price. What could be better than
a note indorsed jointly by Great
Britain and France'' Nothing could
lx> letter intrinsically, perhaps, and
yet one year later the British are

lending their own money to their
own government on 6 per cent Fx-
cheouer bonds, which are as good as

money if they believe in the solvency
nf Great Britain, whereas both of

BlMah loans that followed the
Anglo-French loan in this country
ttt sellinp to yield less than 6 per
cent. lt is now proposed that the
Britilh K**overnmerit shall ofTer Treas
ury bills here, or some other form
of unsecured paper, in urilimited
wrnounts, ar.d beforehand it is under-

that we shall be obliged to

Uke them at a rate of interest which
tO the liorrower will seem re; 'ona-

.Thfl tSwt is ith which foreipn loans
it placed ifl commonly MXAptod as

,i uinflh-rful commentarv on the

"aUcngtb of tha Aaiencan i_vrst-

mont market." Thal li somi
misleadil y*. ln
little part in any of thii finai
Tho loans have been boughi ly
banka, truai con !'.'..
financial institutions, whicri
them partiy ai inve
the mosl parl ¦

" ana and dis-
c.unt..*' The ainly
¦hoii tn :.' notea. Thus they
attractive and profltable etnployinent
'rn- surplus bank funds. ^ '¦¦

aajn surplus fundi one doi
mean money idle in the vauli of ¦

bank; one meani unemployed lend-
inp power. Tiiat is credit Bank
credit 1ms been expanding at an

OU rate ' r the fl r

eien loans placed here in tl
two years. The txp
was made poesible (a) 1 Fed
em! Reserre Bank act. which re¬

duced the amount of reaerve re¬

quired by law to be carried in n

lank against if trtby
increasinp its lending power upon a

given amount of gold reserre, and

(b) tho inflow of fori p g rhlrjh,
Rnding it? way into bank vauli i, be-
eonies the ha.- is for moro

a ratio of | I or $5 of credil to $1
of gold.
And now we find our.-.

dilemma such as never eonfroi
nation before since economic think-
inp h-pran in the modern way. We
have already BO much gold, and M

much credit inflation invertod thore-
on, thal bankers are beginning to be
afraid of the coi

customers al the same time rue de*
manding more credit, an unl
amount, on favoraJ an I

they hold over UI tb lhat if
we do not prive tlie credit freely,
without security arid on reasonabl
terms, they will pay ut <¦ ol l! II
was harned last week thal they had
mobilised ¦ vast gold fui Ot"
tawa. It is, i'i .-4

there. and will be » de-
uend upon us unless we agree
or less promptly to take pa]
for our goods in unsecured p
We liavc sither to give credit on the
horrower-' terms or receive
which will become the ha
ther and perhaps unn .

credit inflation. Owing to the awk
wardness of our bankii g
there is no way to impound the gold
arhen it comes in or to keep
of the hand- of banks, and once ii
gets Into the handa of tlie banks
there Is no way to keep it. frorn

as the basis of further credit
inflation. heeause .ankor. aro

ested, like everybody else, in pr
The more they lend the
make. Hut this unending
flation causet prices to rise h
ar.d higher, until al length evi ry
thing is arild and out of
justment

So we have thr rituatkm ill whic
Ameriean bankers ue saying thal
we must take the unsecured paper
of our war customes in payment
for poods, and take it 00 easy terms,

to keep ourselves from being
drowned in pold. with Knpli*-li com

mentators sayinp at the same time
that it is a matter of indifforr-
(ireat Britain which we do, <

that wr had better for OOr f-wn pro¬
tection avoid the pold an.l take the
paper. The I.ondon eorrespondent
of "The Eveninp fat'" tktjt

We should be disposed to Issae
such short loans ln America only lf

money were ohtalnable at very cheap
rates. The policy of leading on ft

normal h;i. ts to the Allies il
to be prompted nn*. |
people hy a number of iiveraa mo-

tive.. Bat aside from Du a, I 1

repeat that thc Allied povernments
command of pol.) is ." great that
even without fresh credits at New
Vork the indebtedne«.s could be set¬

tled In r«'>\ fai a very long period
ahead. What we believe, however, 1;

that the effect of settlcment |

sively on that hasll mie'rt cventually
be to prccipitnte an ahoolote cii«is
in the I'nited States, It would not
l.e merely a question of iaflatioa an.l
hiph prices, but even social tad
complications would follow.

So far as we ean see, there
end of it. Tho whole afTair a]
to be movinp at a self-a.ro!.
rate of speed to no dclinite point in
r.pace or time. dermany has ad
industrial conscriptk>n nnd h.
tun to Imprees the conquered p<
Great Britain has decided to !,.

food dictator io regulate Um
Irilmtion of food whfch a royal com¬

mission has been charped to pr
There is no iirn of peace ind C

tion_ point rather to a rise in th«*
course of obstinaey on all s,

The form of _n.ccu.eil Bl
paper to be 0-fOTOd here will pnd.a-
bly be treasury or excheqoei
probably lo fi \,\ abool i pei
They wil! be avaflaUe for parchaae
by tlie bank*. They WOtlld not ap¬

peal to invc.tora. The altcrnatuo.

of a popular, kmg-dated vi&r loan, to
I ,* offered dlrectlj to tho people, ha.\

eoni kJered.
i aroiding

iirrin'-. Sin ¦.

tha '¦¦ inning of the war ahe fa
*..* lum of |13,

.' h eh only ? I,.'i0o.
'i by lonc tei na

All thfl real of her borrowing
thfl form of floating debt. < tf

-. billfl flJoM slie has DOW out

ing Biorfl than 06,000,000,000.
Germany. it i intcrc.-ting to note,

row td o far mora lhan
Tl c total oi* Germany'a

rrowing ia nearly $16,000,
Ooo,. <>f which o.iiy aboul $Sj0OO,

by flhort-term
tecuriti i. All tht* rt I basbecnbor-

n long term loans. Tha w»r
Germa ty more than Great

te date. Not only has Great
,i borrowed less 118,260,000,-

many'fl tlbflOOftOO,-
but nearly a (|iiarter of GweJ
n'i borrowing is offset by loans
alliee, wheieaa. it la improba.

eh proportion of the war

funds borrowed by Germany has
'.'aned to her allies.

Canada Asleep
In Trade Way

iRGB FOSTEa

l!.\'[ Canada is sound asleep, as

compared with other countries,
in preparing for the post-bel-

lum period is the opinion of Sir

George Foeter, C'anadian Minister of
Trade and Commerce. The moment
thfl flrar ends, he said recently before

Empire Club of Toronto, the
wheela of thfl munitions industries
will cease to turn. Then the Cana¬
dian manufacturer will bara to hus-
tle for tha customera he has not

foi two yean or more. "Is it
Sir George, "to wait un¬

til thal time comes, and in the maze

located activities try to WOrk
oul what wfl ihould do for the fut¬
ure? Or hall v.c prepare for it au

-t v. can?"
Tlie world. ho b< lieves. has learned

thal 'i'i bbsinesi erusts, like old so-

nal crusti ai d old clasa erusts, have
prett) v.oll broken up; the erusts

tom have been rent

from cent io tn circumference, never

te be mended. Th« war has taupht
that mobilizatkm, fltandardization,

ization and cooperation are re-

:. The application "f these
principles, he iaid: **

¦. l)C
Thii ha? been

¦; Englai il. in tht Uaited
Statt , in I ranee, lt Ruaaia, in
Ital *9**\ -***11 thaaa eoan-

ira preparirttg fnr what will
ir. What il < iitiada

(|0;. thintiag, but

thert ll not much thnt hr tcaBBtd
or >e*. Tht man with

a imall capital flrill
te H

nn.i 'b> big ba Ibai- Ht nd ata-
(.r^ eonbine. Yob h
tht plaek, the heart anil the hrain,
-,.. [yon ha* ¦ DOl the munitions
ef war JTOfl "ill gfl into this preat
wnr of peaea aad nad yourself tii>

tgaintt better mobilized busir.ess,
tnd it may take year? to overcome

tha handicap. Why not get ready

sir George predicted that when the
war is over the parasites, the army

of middlemet. and ipeeulntora, woulc
|ump up an I want thinps as they
trere before. However, he is hopeful,
though of tbe opinion that

v. ay arfl ahall artr

make good >n <*»nH<la ia by Retting
down to tbe basic principle that
Wtaltfl la made^y production and
development. wlddlcmen are re-

ted only ns handmaida, a*' lt
..., r- tt lOB. Tbe only way
Caaadfl ean make good as a country

to tht work of production
Arith kaowledgfl, with high pnrpaee,
with aciaatific trainiag, with meth¬
od, trganization and with mobiliza-
tioB. <">n that line Canada will be
made a country second to r.one ln
the wide world. The clarlty and
.elfltttBtflfl of the earlier part of
the war are beirv blurred by bu?i-

and full empioyment; Cana-
dinr.s ure driftinp away from the
spirituality of the earlier part of
the ear

"The lionetary Times." in full ac-

eord with Bir Geerge'fl remarks,
adda:

Are r.ot our business men and
manufacturers beinjf misled by the
prosperity of war, a factor which
ha* increased factory production 60

pt! cent, export trade 100 per
cent: has brouplit profits on capi¬
tal ranjring from B to 3'ift per cent,
tad has piled up bank deposits to a

brliien and a quarter of dollars?
That preflfterity erfll cease with a

"Oll when peace come*.
"

No $38 Rails Till 1917
I'lttithuroh, November 19.

(oncerninu this week's advances in
steel produi'ts. particularly In rails.
the opinion i* expressed that they will
apply only to distant deliveries. It ia

believed that the Steel Corporation will
be unnble to guarantee delivery on any
new eteel rail orders until the third
q.iarter of 1317, possibly later. end be¬

tween now »»d then a radical change
may take place in industrial eondition*.

High Wages May Altract
Skilled Workers Io Europe

Whon the War Ends
Waahington, November tf.

Will, it be Iramigration or emi-
gration after the war.

Thal i* a qneetion which
ii parplezfng tho mindi of thc ex-

Mii | of the Pepartment of I.abor.

Tlie department is divided Into
;¦..,.. campi on tho question. -»nn

part*- believei thal when the present
Enropean struggle is ended Ameri
eans will floek to Kurope to make
the high wages which ¦ shortage of
men there may cause. Tbooo win

take tlie other side of tho nrpument
hold that tho Kuropeans will come

to this country to eseape tho eco-

notnic poverty caused by tho war.

They do not believe, however, that
the Enropean Immigration will _ver|
reach the proportions it did before
the arar.

".-'killed artisans will undoubtedly
po to Kurope after the war, to get;
the hiph wapes there," asserted one!
official. "You have seen how they

WORKING IN A
CREDIT VACUUM

Banks in the Dilemma of
Having More Funds than

They Can Lend

fi'icngo, Wncwbcr 17.
[| ii n aaraioi that the banker al-j

ways wants to have as little money in

his treasury ns po. ihlo and that he be-
walls the period when his surplu.er-
¦re larpe. This is easily explained.
beeaase whea the surplus is at a low,

obb making full allotvance. of course,

for reserve requirements all his

funds are usually employed profit. bly.
To-day throughout tho I'nited States

the banks a;e scriously concerned
about the large BBBM accumulated in

the vaults. They cannot refuse to re¬

ceive deposits. hut they have no meai.

of using tbl enormous sums accumu¬

lated from deposits.
Tho rnaruifiicturcr, who in times past
m tlaiaat alaaaoreas for money. has
no further use f.ir the banks. oxo-iH

to deno-it Ma money. The farmer,
who was also a good borrower in times

past, is able to keep away from the

banks altogether. During tl.e past two

U i new iavelopaaeata ia indus-
ir. have been almost altogether in
Hnea that are connected with war or¬

ders. aad, in a few eaaes, arith aaapliea
by Eorapeaa eoaatriea fai

reconstruction .-ifter the war. Factor¬

ies have been cnlargcd, additonal

plants have been lustallei and the

producing capacity increased in a num¬

ber of industries.
Capital Out of Profits

One may ask with reason: "Hoi
iii withoal an outlay

eapitair The aaawor la thal
the iaiaatriea tha' eater to war sup-

plics have in nio-t cases made .u.-h.

largO profitl that they have been able
to muster enough of capital to en-

large their plants. In many cases thc

nrgeat aeeeasity of abtaialag goods
has been re pori'-i'.-le for the Allies
granting large. advances to rnanu-

farturors. These advances enabled
the producer to enlargc and earn larg.

without reeourse ta the banks.

The farmer, arho sell.- grain and cattl.
bas prolited by the increare in prices.
1'r.lil.e in the past, he was T.ot forced
to talL Hia ability to hold on and the
urfjency of the demand from Kurope
have eombined to ir.crrase prices to

such an extcnt thal tha farn.ers have
not in the least been obliged to wait
for even the usual period before they
disposed of all their produce and cat¬
tle. The farmer simply increased hi.
aecount with thc banks, so much M

that the txcw aoaeoa, and even the
DIOVeneai Of erops have been managed
*A-ithout the aoraaal reeoarse te bor-
rowing.
Kxcepting in Now Y..rk, and to somo

extent in Boston, the probiem before
bankers is how to make the plethora
of deposits pay even a small returr..
The manufacturer and the farmer,
who constituted in the past the chief
borrowers, are no longer in the mar¬

ket, as usual. Little new industrial
expanslon is taking place, except in
such lndu«tries as nie princlpally con-

neetei with war supplies. There has
been a complete luil in new railway
building; and even the improv. ments

that are taking place at present owing
to increased revenues have not neces-

sitated the exp.nditur<> al large out-

lays of capital; as a matter of fact,
such expenditure ha** been met out of
income.

The Strange Kmbnrrassment
It is extraordinary that the reduc¬

tion af lesarve requirements of na-

tioaal banks, whieh araa one of the
principal results of the prisging of the
Federal ReOOSVo act, ihoalfl enibarrasj
banks at present. Ihe object of the
sponsors of the act was to break down
the rlrdd rules with regard to resenrer*

and give the banks an opportunity to

utilize more of their deposits than un¬

der the old reglme. Normally this
should have helped. I'lifortunately.
however, the rew situation caused b>
the war has actually hurt the ban_s,
instrad of helpinjr them. They have
not only this additional amount re-

leased from the reserves nvmlable for
investment, but they have bad a con-

went to China nnd Japan atid other
Oriental countries to pet the wagl
paid to them there. It will he thfl
same case with Kurope. I would DOt
be surpri'ed to see a larpe tidfl of
skilled workmen go to Kurop- a

¦0011 as peace ll estahlished.
"There is no doubt in my mind

that Kuropc's nccd for workers arill
ho as preat after th" war as is her

present need of soldiers. And that
will force wagea up. WagOfl will go

up all over tho world, and stoy ti[».
The Macedonian ery for men will go
out."
The contantion of another official

is:
"You must think of the terrihle

lesson Kurope has given its inhahi-
tant?. They will not want to li e in
the atmosphere of death, desolation
and misery after the war. I believe
that the Kuropean nations will have
to pass laws to restrict emigration
so strong will he the desire of the
workers to get away."

stant Btream of gold from Europe,
causing a dcluge of funds. The ad¬
vances given to manufacturers and
farmers, the profits from war orders.
uhich have enabled many trades not

only to pay old obligations, but also to
increase their plants without recourse

to banks, and, above all, the increased
stock values, have all contributed to

make the banker's position more dif¬
ficult than ever.

As the depository of the funds of the
whole country, New York felt the diffi¬
culties attendant upon supcrfluous
money long before any other centr**

New, places like Chicago, St. Loui-
and Philadelphia are, strange to say.
feeling the pinch of prosperity. They
are also following the foot.steps of
N'ew York, and accommodating New
York in order to help to finance Ku¬

rope.
-.-

20,000 JAPANESE
LABORERS FOR BRAZIL
Yokohamo, Japan, Octob<r /-'.

It is reported that Tadao Kamiya, of
the Oriental Emigration Company, who
went to Brazil representing his own

company as well as the South American
Kmigration Company and the Morioka
Kmipration Company, to negotiate with
the Braxiliaa government for the trans¬

port of Japanese laborers to Brazil, has
successfully concluded arrangements to

send 20,000 Japanese to Brazil within
two years. A group of 5,000 nicn will be
sent twice a year, in the spring and
autumn, and the Bra/.ilian governnient
will contribute i*« |S9 toward ti.e
ira::-portation expenses of each emi-
grant. Report from Viet-Coniol M. D.
EirjattoaT.

Mr. Akira Toshima, who has been i'i
Brazil nine years studying its fiaai
commerce and production as repreflflB'
tatlvt of tho Toyo Imim Coshi Kaish.i
and the NippOfl Boyer Kaisha [Oriental
Navigatioil Company and Japanese
Cotnmtreial and Navigatien Company'.
hl left for the I'nited States. en route

tn Japan, to put in operation plans
flrhieh have heen consuiiunated for tha
establishmetit of a line of steamer-"
from Japan to Brazil, according to a

repcrt from William C. Downs, com¬

mercial attach*, Rlo Janciro.
It is stated that the first steamer. of

0,000 tons rcgister, will leave Japan
next February, and in addition to spe¬
cial cargo will bring 000 emigrants.
According to arrangements which it r>

iaid have been made, Japan is to send
every year, beginning next February,
fi.OOO emigrants to be employed in ac¬

cordanee with the regulations of the
national authorities in the ealtivatioB
of rice, beans, potatoes, onions and
coffee.

-».--

CANADA ALSO PAYING
HIGH PRICES FOR FOOD

Heavy Exports Include Eggs and
Poultry Produced in U. S.

Wasbinyton, November tt.
Nearly all commodities of food* in

Canada show a considerable increase ln

price over last year, according to re¬

ports rcaehing Washington. This In¬
crease is due ln great part to the

large shipments of foods to the United
Kingdom. It is interesting to note

that the largs export* of eggs, poultrv
r.nd butter from Montreal to the I'nited

Kingdom are almost wholly of the

Amorican product
Canada has imported many thousand

cases of eggs from the United States

and then shipped them to England;
exports from Montreal alone for the

,ea*on so far amount. to 201,835 cases.

Thi* ha* had t tendency to boost the

price in Canada. Egg* are now bring-
ing from 70 to 76 cents a dozen. and

it is predicted that prices will go to

s still higher IflVflL Poultry and butter

are also being exported from Montreal.
and ter.d to create higher prices for

home consumption. Flour ii selling at

$10.«0 a barrel; vegetables are sellinj
IO dav f°r practically the same prices
as last year and apples are slighty
chenper.
The following table gives the prices

of some of the principal foods in com-
|. iri on with the pjrices of a year ago:

1«1«. 1915.
I-amh. lh. 22 *t 28c '5 _ 22c
Vork. Ib. 18 »22c 12' t>$ 15c
«'h»-krn. lb.27c 22 a *Ma
I aml, lb. 25c 15 <, lfk
Ihick, lb. 30c 25c
I'otatoe. per «ark. $1 50 $1*611 25
Kttm. do*. 70 © *5c 55 # 60<
Salrnon. Ib 12'2fl)15c 10c
llerrim*. Il>.10c fji .fl 71 ,,
Otri, lb.10« Hr'

,

UluaUri, lb. 10ctnt

From Trade Orflans
Thc Sbotk Absorber

Af.r, i heiag eoaser ei
by big

read Imenl
i.. eon litiaa * a' the tei aaiaatioa

.r. Appareatly our most

powerfal ftaaaelera believo that cerpe
ratleaa of whieh they .-.re iln

i wall fertiied a Ith
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... ith liqaii atreagth." wi.cn iiree**
tora of oar largesl eerperatieaa have

it wioa to make their coinpar.v's
,.n m lajpregaabla a- possible

ii night ievalep
whoa 'I.*' w''*r eaaaaa to aa end. isn't

. ¦ les-ion te be loefBBd thmVtm*
frOflB. 'Ihe < 'ommrrcial ffl

Batting Against Facts
Dr. B. B. Pratt, chief of the Bureau

of Foreign and Domestic Commerce.
in an sddroea before the Ameriean

Manafaeturora' Expert Association,
aga aalds

"The flrat false promise la that the

products of the nation can be export -

,.,] before the domestic needs a:

itflad."
Just now, when wheat and flour are

secking the empyrean blue, and when

tie wants are not satisfied. and
when the cost of living is moun'.ing
ikyward, our wheat and flour continue*
to be exported in an enormous quan¬

tity. We have not filled the needs of
ilomestic consumption, but we are

MBdiBg wheat and flour abroad on a

large scale. Kurope's demand is tix-

ing the price which Ameriean eonsum¬

ers of wheat and flour must pay. Dr.

Pratt apparcn'ly needs to make an-

other study of economic eonditions.
He is butting against facts as old as

is world trade. Manufacturers' Rec¬
ord.

The Rise in Cotton Goods
Retail quotations are rapidly being

advanced to points which more nearly
eorToepoad with thc selling prices for
finished goods to-day, but it is likely
that many more advances of a radical
character will occur. There is absolute
certainly in distributing channcls that
the prices of cotton goods will continue
at levcls higher than have been noted
for some years. It is not contended that
cotton goods prices will remain at their

present levels, although this is probable
if the price of cotton remains high or

advances, but thc low quotations noted
some years ago are not expected either
in the near or ir. the distant future.

Bayora adopted an attitude which made
cotton goods altog.ther too cheap, and
it is unlikcly that such eonditions will
be noted in the future..Ameriean Wool
and Cotton Reporter.

The Workers' Attitude
The uorkcrs, especially in the coa!

mines, are taking a curious view of the

Eaaterfl coal situation. They argue that
the market is assured for the winter.
This gaataataes them work whenever

they want to do it. Since they can

work any day they please and as many

days as they choose, they are perfectly
oaay about their meal tickets. Any time

they need a little money to buy som.

they can go to the mines and
make it. They know they will bc wel-
coni.'.l. So th.-> miners are taking their
time ahout working. If it is a bright
and iBBahiay day, when it would bc
more ploaaaat above than below ground,
they decide tt> go squirrel hunting and
have a little fun. Tt Is the same spirit
which oecasionally induccs the cxecu-

tives to knock ofT work and to go out to

tho links for an afternoon. The miners

surely take things easily these days.
The Hlack Diamond.

The New Era
Twenty years ago pioneer farmers

in the (herokee strip of Oklahoma
were berating the fact that their claims
had been taken away from the cattle-
man's range and opened to settlement.
Hundreds of farmers, discouraged by
the failures the first two or three sea-

sons. pulled up their stakes and left
or aeld their claims for a song. Al-
fslfa (ounty, of which Cherokee is the
county seat, was la the heart of this

t. llow times have changed!
At a recent community meeting of
farmers on a farm near thi're automo¬
biles worth more than a million dol¬
lars were parked. Alfalfa County now

boasts of more automobiles than any
other county in the state not posses-
sing large cities. hnplement and
Tractor Trade Journal.

NITRATE DEPOSITS
ARE DISAPPOINTING

Pro pectors in many parts of the
country have raised great hopes of lo-
cating large natural deposits of nitrates
by finding good surface showings of
these aalts, but investigation has
seemed to force the acceptance of a

general adverso judgment as to their
value.
As a result of its examir.ations the

I'nited States Ceological Survey finds
that most of the tuppoood deposit of
nitratea an- larfteial, thut is, do not
txtoad far iato the rock, and tbe

.al' found ii iaaigaifleaat in

Amer. Gas & Elec. Co.
Amer. Lt. & Trac. Co.
Amer. Power & Lt. Co.
Cities Service Co.
General Gas Elec. Co.
Pacific Gas <_r Elec. Co.
Repubiic Ry. & Light Co.
Standard Gas & Elec. Co.
Tennessee Ry., Lt. dr Pr. Co.
United Lt. & Rys. Co.

Lamarche & Coady
Phone 9970 Rector 14 Wall St

WK give i areful at

tention lo thepur-
< hase and Wtfla on com¬

mission of -ill rnarket-
able Stocks nnd Bonds
dealt in on thr Nrw
Tork .Stock Kxchangr
nnd in the open market.

Harvey Fisk & Sons
Mfmlifn N. T. *>t.x U Btl h«n»a

I'ptoun OfU r,

15 EAST 45TH ST.

Renskorf, Lyon
& Company
STOCKS.BONDS
COTTON.COFFEE

GRAIN
COTTON SEED OIL

M. V».r Vir I
Sr-,,. y,,ri r ,,/j. r g. chanet
.%.<.,/. Vw; ¦¦«.. v. -¦ haowt

L -. I '''ieopo BoorfJ or Trcrfe
ember*-j _Yr. v.,. ,,,.,,,., r..tin«o*

.\>... Or'.n u ¦."./ f.-ir-l":-!^

.4is«vujf< ttembtr l.x, erpool
Cotton As3QCiat\Q*

33 IVewStreeK ).N.Y.

Santa Cecelia
Sugar
Preferred

Bought.Sold.Quoted

Slattery & Co.
SPECIALISTS

40 Exchange Place, N. Y.
Telephntio tltl Hroad.

AN ORDINANCE CALMN'O IN FOH Rl
DKMPTION BONDfl OT 1 Hl

CITY OF SAN ANTONIO.
Ro it onlalned by thi rommla*lon*r* of

the City Of San Antonio
WHEREAfl bonda of eald city ort oul-

'¦. f, ¦ I fo'lnwa:
lasue Purpooo. Amount. To bo Paid

Aiif 1. ISS7 Puhllc
Impts on-.150.000 0* Tob. 1. 1117.

Julv I. 1819 Publio
impri. 68.000.0* Jan. 1. 1»17.

.1 u v i. 1889 Street
Impta.118.000 00 .Tan 1.1117.

July 1. 188* Sldo-
naik Imp's.18.000 00 Jan. I. IMT.

Sept |6, 1890 Con-
itr Brldtoo. .lta.OOO *>o Mar. 16. 1*17.

S.'|.r lo. Itflfl Prop.
.>r:>* I'onleinre.i 76.800 00 Mar.16. 1.17.

Bf.pt. 15. *.<i90 Sl ie-
Impts. 18,00')''0 Mar 16,1617.

Sept. 16. 1890 Street
Imptr..50,000 00 Sept. 16. Itlf.

a pt II, 1818 Flec.
lire Alatni 12.000 04 Bept. 15. 1*17.

S.-->t. IS. 18 90 S< hool
Hldics. 41000 00 B#Pt 16.1*17.
Said hoti'la betna* payable ln thtrty iJOi
ir-v anl rodeemable »t th* option of a»M

CltJF after twenty (20» >eara; and belrt li
d.'nomlna'lnna of On* Thousand Dollara tf*,.
heirlnit flve iSi per rent interoat, ercenflm
Piltrjk- Inipinwnienta Isjirie of l<8» whirh ar*
foi tttn H iirlrel Doiloi* ta.h tal boar oix
lll p~r conl intereat; and
WHEREAB *ml «'l'> arm .le.lrea to ta*

OCi Im It'i cptloti an.l ndeetn all of aal! bonda.
.%"* Therefore
Th* City of San Antonio rolli tn ooM bon-la

foi redemptlon. anrl all li'.Mera thereof ara

!i»reby notlfled to preaent the aamo for final
pavment of all prln.-lp.il an.l Intereat du*
therooo. on the date* 'To |t» Paid* abo**
.. f.-rth. either at the Trenaiirv of aaid <"1'f

r- «' the NATION* AT. HANK OK <>>M-
MKKCE. of Nf» Vork Cltj whkh la herohy
l..-1-fnate.l aa the Ne-* Tort Ploeol Afenev

'.: saM t'lty of San ABtOfllO for 'ir* pa>mont
¦f sail bonda aa herein pmitded: and from
hiiI after the reepertna doton herein ohoy*

r th* redempMon nf e-~l 1 bor.J*. aaid
Ity «hall n<*t be rhorgrahl* with or pay an..'

oa aold bondi And th* r'Hy OlortJ
i« lierehv rllrrc-'f! ro .-ana.- "ie puhlhatlort or

tim ordlnonco without eortlfVote three timea

ln two newapopor* lo Now *»oi
in ChtroflO nnA one In *an AntOB
\*ttt -f iu. h honJa are hereby roquued

to take noth* herefif
I'ASSKI) AND APPROVED thia 3«th day

nf iK'nt-er A l» 1*1*nf ixtot-er. **.11NTON 0 buoWN, Mayor.
ATTKST
num nusa, on omt

m^.^^mm^*^^mmm*mm^^^mmm^^m^mmm^m^^
l. ra of W f m*--tu:,,'l?L'VTAN8TRK-T RAILWAT OOMFAMT

r'n.ler Protert :vo A«r-er.,ent
.Ihe BtOCkholdor*' Protorttvo Aaroement

datod Docen ""¦*'' ».*.""
K.r Inforo B*Ld'*«

Truat Company. II «. Tort
city. nr Kldellty Truat .*.pony, X:i nea

nui Street. Phllnlelphi.
MM I wm KTtm Hi hotrn .

.i si.. kl oldora' Pr. '.¦'.*.
n.--.. Tort i -" 'ilt-

DIMDK.M) Noncn
South weatern Powor tl Lifht Company

Preferred Htorti IHildead
1 ho regular quarterly du ien.1 ..f nne and

I'H^o-quartera per rent (l%%) "**. IM 1 rj-
-arred Stock of Southweitem Power * I-lfXI
r.iripany haa b. en d#<" aie.1 pa>abie D->-

iher I. llll. lo ItoekMldOr* ol tarord *l
he rloao of buaineaa Nooowber II. 1*1*

M II ARNINti rreoouro*
OBNBBAL IHUIK U fOMPANl

ProJi.l Streel Ne . ^ ort
\..vet,,t^r lt. 1*11

Tho Dlreetori have thia d..> de.lared oot
f ;he proflta of :»1* on e.tta divl.V B 1 -*f

|v< per c.nt (".",1 and o ape.-lal dMdond
of (Ifte.-n per .ent il.'.i upon tho Cotp-
ii 4.U hi.x-k of lha t'ompaii^ p.yabl* on »04
.t r Kabruary 1. 1»J7, ta ' otmooi*, ttoofe
holdoro of rocord ot U* cl4.a» of bMlooat
I'a.embor 68. llll.

U-fGASrSR IfORQ-K. Tr*.**-"-


